
BETHLEHEM STEEL 1

DIVIDENDS EARNED <

Inventories Reduced to Lowest
Point ill 1921, One of Industry'sWorst Years.

The Bethlehem Steel Corporation In
1921 not only earned Its dividends with
a substantial margin to spare, but reducedits inventories to the lowest figure
they liuve ever been since the corporationhas had its present capacity, and
ended the year in an excellent cash position.This was revealed yesterday when,
after a meeting of the directors at which
the regaljr common and preferred dividendswore declared, Eugene G. Grace,
president. Issued a statement.

Net earnings after charges and after
extraordinary deductions on account of
future bond redemptions amounted to
$8,028,803 or $7.60 a share on the commonstock after preferred dividends.
Comparisons are as follows :

1021. 1920.
Cross wnles $147,794,332 $274,431.2.70
Expenses and taxos.. 123,943,810 230,408.804
Net profit 21,830,344 34,002,371
Other Income.- 3,904,111 1,389.182
Interest and discount 9,419,138 7,051,208
Depreciation anddepletion fl.002.T13 13,941.314
Net Income 10,332,804 14.438,893
Discount andexpensoof bond and
note Issues applicableto subsequent
years ... 2.304,001

Balance ............ 8.028,803
Before the deduction of the charge

fcr subsequent redemption of bond and
noto issues the earnings were $11.62 a
share on the common stock. These earnings,Mr. Grace said, accrued largely
from orders on the books at the beginningof <;bc year. The year, he said,
was one 'of the worst ever experienced
in the modern steel industry. Orders at
the end of the year were valued at $50.164,000compared with $145,387,000 a

year before. This estimate makes allowancefor expected cancellations of
work on the naval program. New business'hooked during the year amounted
to $32,670,000.
The balance sheet will show cut rent

assets over current liabilities of $S&.f35,673compared with $77,474,000 a

year ago. The cash and liquid securities,largely ynlted States Treasury
obligations, amounted to $54,SS 1,227,
compared with $20,078,788. The value
of all inventories was $41,115,700, comparedwith $13,208,878. the decline havingbeen deducted gradually from earnings.
.Allowances for depreciation and depictionaggregated $8,002,715, making

the total out of earnings for live years
$90,300,000, providing for the ellpilna-
tion In ordnance plants made after 13H,
as well as the excess cost of commercialplants constructed during the war

period. Of a total property account of
$335,000,000, less than $8,000,000 Is now
represented by Investments in ordnance
toeks.
Mr. Grace said that the plants are operatingabout 30 per cent, of capacity,

while the only activities In the shipbuildingplants are the completion of a few
old contracts and the execution of a fair
amount of repair business. Inquiries as

well as the planning of new projects are

more active, ho said.
"Just so soon as (lie country can be

given cheaper transportation, cheaper
fuels and cheaper building operations
through the lowering of tho high labor
jatcs," Mr. Grace said, "we should start

forward, provided necessary revisions
aro made In the present tax laws and the
American merchant marine is made, possiblefor tho economical and efficient
distribution throughout the world of our

farm and manufactured products."
The <Hrc'cfotV declared the regular

quarterly dividend of 1per cent, on

both classes of common stock, payable
April ) to s||pohfor record March 14.

$3,004000 MORE GOLD HERE.
.

Shipped From Sweden to Pay for.
Imports From United States.

| The Swedish-American liner Stock- |
holm brought In yesterday from Golhen-

bprg .53.000.0p0 in gold, consigned to!
New York banks in payment for goods '

bought in the United Stutes. The purser
said that the ship Just missed a ship-
nient of $10,000,000, said to bo from
the Russian Government, for grain pur-
chased here. That money w in be shipped
on another vessel of the line.
The Bergensfjord of the Norwegian-

America I.inc. from ChrUtlanla. had
aboard a ton of gold coin and some

gold bars consigned to the National
City Rnuk. t'npt. Ole Bull said lie did
rot know whether or not it was from
Russia, as had been reported.

OTW STKKI. I.OSti $1,314,.1S«.
The Otis Steel Company reports for the

first three quarters of 1!>21 a net loss of |
$1,214.550 after churges but before do-
preciatloo. Its net operating loss was
*' «J 1S7 and other Income »«8.Tt83. The
company's income charges amounted to
*_:»7.404. and its stibridlHry companies'
Ioshcm to >61.982. Preferred dividends id
$r,o<»,o?l were declared by the eonipatiy.
making its flnal deficit for the year

tHMItI RS IBSt'K DENIAL.

Washington, Jan. 2<l..Denial that
Armour &. Co. hod violated provision#
of the packers and stock yards lap, as

charged hy thii Kansas City Live Stock
lOxi'hange in it complaint tiled witii the
Department of Agriculture, was issued
to-day by representatives of Armour &
Co.

CL'XTOW HOI NK HDt KII'TS.

'I'tie fecript* for itnties hi the Oustcm
Mouse y-jHTrt»y were *Kr,7.6.v..32, of which
8217.7lM.2U was for, in rchandliic wltlidrswn
from hooded warehouses and 9000,891.12 tor
recent irnportatl»iis.

CONDON WOOI. MARKKT.
.LONDON, Jan. "8..Tliore was » strong
items ml for all classes at to-day 's woof
suction sales. Kail recrnit rales were paid,
sod most of tlio 11.913 hulcs effrrod were
told.
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V,564,789,607 IN J921 FOR
METROPOLITAN LIFE

Business of Insurance CompanyCains $ 26,000,000.
Total business of j the Metropolitan

Life Insurance Company in 1921 aggregated$1,561,789,607. a gain of insurance
in force of $626,000,000 over the precedingyear, Haley Fiske, Its president, told
a meeting yesterday of 750 of the company'smanagers from all parts of the
United States and Canada.
A summary of the company's 1921

business prepared for Htate insurance
departments, showed Its assets as

$1,115,583,034, an Increase of $134,889,937over a year ago. and surnlus of $47.-
241,179. a gain of $13,793,326.
The company's Income of $302,000,000

in 1921 waa almost $38,500,000 above
that of 1920. Policy holders and beneficiariesduring the year received $91,348,000in payments.

Directors of the company have declareddividends payable in 1922 and the
tirst four months of 1923, bringing total
disbursements for that period up to
$17,087,600, about equally divided betweenthe ordinary and the industrial
departments.

SETS 0H EXCHANGE BASIS.
Middle States Corporation Outlines

Merger Plans.
The Middle States Oil Corporation announcedyesterday plans for tho exchangeof outstanding stock of the

Texas Chief Oil Company, Dominion Oil
Company and Hanger Texas Oil Companyfor the stock of the Middle States
Company at the rate of $7 par value of
Middle States stock for $10 of any of
the foregoing shares, and for the exchangeof stock of-the Imperial Oil Corporation,both common and preferred, at
the rate of $8.50 of Middle States stock
for $10 of Imperial common and $6 of
Middle States stock for $10 of Imperial
preferred.
This consolidation effects no increase

in the outstanding capital stock of these
companies, but amounts to an actual
decrease of $1,996,000 in par value of
their capital.

NORFOLK AND WESTERN GAINS.

Iteporta $3,138,880 Net Operating
Income Saved In December.

The Norfolk and Western Railway's
operating report ror itcoemoer snowa

$2,138,386 in net operating incomo saved
out of gross operating revenues of
$7,318,894 after deductions for operating
expenses and taxes and adjustments for
joint facility rents That amount representeda gain of $1,248,675 in net earnings.compared with those of December.
1921. when only $890,211 In not operatingincome was saved out of a larger
gross operating revenue, amounting to
$8,440,933, which indicates clearly the
effect of reduced coats for labor and
materials and the result of Increased
operating efficiency
The road's remarkably good showing

for December brings its total net operatingIncome for 1921 up to $14,870,021, in
contrast to $3,655,717 in net for the
corresponding twelvo months of 1920.
Its gross operating revenues aggregated
$80,760,590, in contrast to $88,489,355
In 1920.

N. Y. RESERVE STATEMENT.

RESOURCE?
Jan. 25. Jan. 18.

Gold amJ goldcertificate.- $288.7<W.SW $288,749,0(>0
Gold settlement
fund.P. II. BUI 114.648.107 87.116,000
Total gold lield
by bank $4113,355,306 8375.8tl5.000

Gold with Federal
Reserve asent... $712,130,078 $712,414,000

Gold redttup. fund 15.000,000 1.\OGO.OoO
Total gold res. .$1,136^483,384 $1.1033!70,000

Leg. tender notes,
silver, Ac 50,381,680 52.523.0OO

Total reserves.. .$1.1SO.M7.073 $1.135,$02,000
Bills discounted:
fleetired by It S
fl n v e rnmerit '

obligations $83.077.Mir, $lnt,74rt,nnn
All olh-r 35.217,113 39.5IO.OOtt

Bllli bought in
open market.... 28,231,858 35,607,000
Totnl bills on
band ... $146.520,938 $170,883,006

IT. S. bond* and
notes $8-"i.750 $858,000

U. B. certificates
of Indebtedneaa:
vnr year nrf.

(I'lttman am. 38.400.000 35,400.000
All other 27.901.000 10,711.000

Total earning
«snet» $210,688,688 $285,832,000

T'nnk premises.... 0,921..112 6.810,000
u% redeinp. tun<l
against Fed, 7t.
B*nk 'totes : 1,040.089 I.O-M.OOO

Uncollected Item* 104,124.<i67 117,ti5*,'«iti
Ali other resource* 1.011,061 1,280.000

11 .W5.78a.d«d $i.r.ui.o-io.coo
MABIT.niKS,

capital .mid lit... $20,937,850 $2«t,95s.ooo
Surplus 00,107.127 00.I07.Ohi
Keaerved for ' lev.
franchise tax.... 0.'.I78 128,000

Deposits;
ilovernnient .... 40,910.91K) 40,773,000
Member bank*-*
reserve acco'nt 652,841.401 C.71.480,000

All other 1:1,080,047 15,052,000

Total
~

$712,291,481 $707,010,000
Fed. Bee. note* In
actual r|rculat n $tH>5.flg2.200 6ll.792.o00

F. It. flank notes
In rlr.-net llab 21,494,200 21.58C.O00

Deferred availabilityHeme 76.60.4,062 87.887.OO0
All other llabllltlaa 8,061.794 3,149,000

$1,808,788,868 $1 ^519,042,000
Italic cf tot%lreservesto deposit
and F. It. iicta
liabilitiescombined 30.6% 87.tl*i

Contingent liabilityon bills put*
rliaecd for for
ian corrospotidents$12,006.77,1 *12,027,808

EQUIPMENT TRU8TS.

(Quoted on a percentage basis.)
Maturity. Rate. Bid. Ask.

Ateh. Top £ 8 F....1922-36 8 P.75 8.80

ilSl'K g KS::::«g-a U SS »S
Hall ft Ohio 192255 4(4 8 8.15 r, 7.-,
Othleliem Steel....1WJ-80 7 6.86 ii.2S
Puff. HooIi & Pitta. 1922-36 «V4-(K 3.7# n.iift
Conadlan Pnrlfln.. .1022 32 1(5-9 5.80 5.55
Cent IX R of N J... 10'.': *5 6 6.73 5.50
rh^iiinki, * Ohio. 1035-55 H-6'4 5.55 5.<l<>
Oil, Burl * Quinsy. 10:7-55 « 5.75 3.60
Chi ft Northwest... 1032-71 4«J 5.75 5 30
Chi ft Nnrtliwnst... 1922-3.3 6 5.85 5.H0
CM ft Nnrth weat.., 1027-85 « 6.55
Chi,, It. I. ft Pan..1«2-3& 4(4-5-8 0.10 5.75
Chi St 1. ft N O....1903 24 5 6.00 5.80
C|e». ClTO. C * B 1..1M2-28 5-8 5 HO 5.50
Del ft lliidaon 1922 4'j 6.05 5.15
15*1 ft HU'Ihot, 1622 .".5 0 5.75 5.0.6
lurl- KmIIroad IMS Ci-XJ I7.ro o.OO
tjr«at North fly ... .1822 30 (1 6 80 0.80
Illinois Central ....1022-27 4(4-0 5 55 6.M
Whirl* Central 1022 35 t| 5.wo 5.80
illinol* Central ....1923-38 0(4-7 5.70 ...55
1,,;iiIm ft Nuili 1622-23 5 5.75 5.30
I.ouls ft Naall 1922-35 0 6 85 5.80
l.ouhi ft Naal 30 0(i 5.75 5.50
Mlchttan Central...1922-35 5-6 5.86 6.30
Minn St P * SS M.I922-20 4(4-3 fl.10 5.75
Minn St P ft 8 S M. 1022-35 0-0(4-7 0.1(1 5.80
Mo Kantaa ft Taw .1922-34 3 6.75 6.00
Nat Steal Car Line. 1022 2M 8 8.76 7.71
N V rvntral 1922 32 4(4-3 5.87 6.80
N V Central. 1022-35 0 5.87 5.65
N3 Central 1922-35 7 5.85 5.65
N Y. N H A If 1022 20 5-0 0 00 0.00
Norfolk ft Western. 1922-24 4(4 5.75 5 60
Norfolk ft Wtaiarn. 1922-3# 0 # 75 5 60
Northern Paclfln... 1922-18 7 5.75 5.60
faolflr Fruit W*p... 1035-3", * 5 70 5.sr
I'm'. On Krelaht.. 1022-23 1 li, 5.75 5.23
P. on Call road 1922-35 0 5.1)0 5.7(1
Ph'ah'iian ft I. i... 1022 .. .! :> u in
Ttaftdluv Company.. 1092-27 i'i 5.80 5.M
Seah'.u rd Air Una.. 1922-57 Cft-5-6 O.ftfl 6,0.1
8o.j' II r-1 I'lo....1922-26 4', 5ft, 5.50
8<v|t! ern Paclfi.- ..10.4.'1. 7 5.70 6.4.7
Southern ftallw 8)'.. IM3-J5 414.3 6 6.1* 6.70
Union I'aclfk 1921 38 7 6.65
Vlrrhiian Italhs »v.. 1922-55 fi 6 00 5.85

EXPORTS FROM NK\V YORK.

Kapnria liom New Yerk yartardv: Wlni>.
109.352 btiahalfi oorn. 196.943 buaiifla; barley.63,080 bu«lie!a; flour, 28,091 (antra; he»r.
173 tle-rea; haoon. 8.8M.M10 pounda: lard.
2.171.901 pounda: erree* 120,Onn peunda
luhrlratlnK nil. 74.860 r»Uon«, aleohol, 158
kerrele. «8 eatra. 4.188JM8 pai»8a.

THE NE

FEDERAL RESERVE i
BANK STATEMENT |

Note Circulation Reduced
Affain; Gold Holdings In-

crease; Ratio Goes Up.

Special Dispatch to Tub Nrw York lfiaui.u.
\rw York Herald Burruu. >

Wwhilftoi, D. C., Juu. 20. J
Further reduction by $43,700,000 In

Federal Reserve note circulation, accompaniedby gains of $5,600,000 In gold
and of $1,800,000 In other reserve cash,
and a decrease of $G, 100,000 In deposit
liabilities are Indicated in the Federal
Reserve Board's weekly consolidated
bank statement. The Reserve ratio rose
again from 76 to 77.2 per cent.

Federal Reserve Bank holdings of bills
wcvirco uy uuiiqu oiaica uuvci imirui

obligations were $3U,SOO,000 less than
the week before, larger reductions in
paper secured by Victory Notes. Treas-
ury notes and Treasury certificates beingoffset in part by un increase in holdingsof paper secured by United States
bonds. Other discounted bills declined
$33,300,006. while acceptances purCOMPARATIVEh'FATKMENT OF CI

RKSOURl
J

Gold and sold certificate*
Gold settlement fund.Federal Reserve Board
Gold with foreign agencies

Total gold liald by banks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserve*. $:
Legal tender notes, silver. Ac

Total reserves U
Bills discounted:
Hecured by U. S. Government obligations..
All other

Bills bought In open market........

Total bills on band
United States bonds and notes
United States certificates of Indebtedness:
One year certificates (T'lttman act)
All other

Municipal warrants

Total earning assets $
Bank premises
r.% redemption fund against Federal Reserve
Bank notes

Uncollected (tents
All other resources....,

Total resources ...' $
UABII.11

Capital paid In
fcurplua
Reserved for Government franchise tax
Deposits:
Government
Member banks.reserve account
AH other

Total deposits $
Federal Reserve notes In actual circulation..
Federal Reserve notes in circulation.net
liabilities

Deferred availability items
All other liabilities

Total liabilities $
Ratio of total reserves to deposit and FederalReserve note liabilities combined

Calculated on baids of net deposits and

CITY'S RIGHT TO VIEW
GAS BOOKS IS TESTED

Public Service Commission
Gets Question To-day.

The power of the Public Service Com-
mission to order gas companies to open
their books for the Inspection of city
examiners in the city's fight against increasedrates will be tested this morn-

ins when William Schuyler Jackson, As-

sistant Corporation Counsel reports to

tho commission that the Bronx CJas and

Electric Light Company refused to let

him have access to its books.
The ciuestion came up yesterday at

the hearing before Commissioner
Charles Van Voorhis of tho company's
application for an increase in rates
filed a year ago. Mr. Jackson suid the
city had delayed tiie case only because
his examiners had been barred irom
seeing the company's records. Mr. Van
Voorhls pointed out that the power of
the commission to force the opening of
books in such u case had not been
raised hero before. There was such a

easo up-State, lie recalled, but no court!
had passed 011 it.
The Commissioner made an order to

allow A. S. B. Little, the city's ex-!
aminer. to be admitted to the books.
William L. Ransom, counsel for the

j company, said tho order would not be
honored. fir. Jackson will ask the
commission to-day to enforce the order.

URGE FREIGHT RATE CUT.

Lumber Men bay It Would IncreaseConstmet Ion.
' Washington, dun. 28.. General reductionsin freight rates on lumber with
a virw to encouraging Construction a< -

tlvltles was asked to-day by representativesof the lumber industry at the
Interstate Commerce Commission inquiryinto existing transportation
charges.
W. S. Phtppen, secretary of the NationalWholesale lumber Association,

told the commission that If the 1920
late increases were removed there
might be a resumption of construction
activity and business operation, which
would increase the consumption of lumber.
Mimbers of the commission asked Mr.

I'hippen which commodity lie thought
w is entitled to the first rate reduction.

J end lie replied coal, witli building majtcrial second.
D. 1/. Kelly, for the South Dakota

ftallroad Commission, also Indicated
that coal should be first tn rate, reduejtions, with construction materials next.

OKI'liHS INSURANCE cot KSi:.

A practical course In life Insurance
for insurance men will be given at GoiItimhin College In Its spring session,
beginning on PVpruary 14, .Toseph B.
MacKean, assistant actuary of tho Mujtual Ijife insurance Company of New
York, will b« the Instructor.

KB LIT KAIIAS fll.'I.PO A SI? A HE.

The earnings of the United Fruit
Company in 1921 were equivalent to
tail.!"1 a share on its capital stock outstandingprior to Its too per cent, stock
dividend. The. company's loss on sugar
during the year waa negligible, tfpencer
Tre.-"k & Co. have prepared a clrculir

juuabsing tlio company's growth and
position.
lNVINCIflLIC Oil. .'MKT f44M.UM.
The Invincible Oil Corporation reports

for eleven months ended with November
net Income of $418,294. before depletion.depreciation and taxes. Earning*
front Its operatlone were 8H24.ft*tt» and
Ita other Income *282,340, against which
were charged Interest and discounts of
1408.412.

A.I A \ III nnKR MIIOV 4 flKKIfTT.
The VJax lUibber Company's report for

the first nine month* of 1821 shows a loss
of VM1.446 a.ter Interest and Inven
tor> nrljiieimentr Its operating l<>n* was

$2.448.048, If* Inventory adjustments
tt.J~t7.48l, and Its Interest charge*
»«I2,I1J.

KNOTT H H A D4 HANK.

Pavid H. Knott, former BherlfT of New
York County, wsj eieeted yesterday
preeldent of the Centre! Marcantlle Bank
of New teste.

SW YORK HERALD, {
chased in open market fell oft $12,200.- !
>00. Substantial additions to the hold-
nga of United States bonds and notes
were made by the Federal Reserve
oanks of Philadelphia and San Francisco,the total increase under this head
Jeing $5,700,000. No change is shown
in Pittman certificates held as cover
[or Federal Reserve Bank notes, while
Holdings of other Treasury certificates,
reported mainly by the Boston, New
Vork and Chicago Reserve banks, increased$17,400,000. Total earning assetswere $03,800,000 less than the week
before, and on January 25 stood at
$1,183,100,000, compared with $2,908,900,000about a year ago.
Of the total holdings of $307,W0,000 of

bills secured by United States Governmentobligations, $282,800,000, or 79 per
cent., were secured by i-iDeriy anu

Jther United States bonds; J37.800.000, or

10.5 per cent., by Victory notes; $11,400.)00,or 3.2 per cent., by Treasury notes,
aud $2®,100,000, or 7.3 per cent, by Treasurycertificates.
As against an increase of $18,500,000 in

Oovernment deposits, the banks report
reductions for tho week of $21,500,000 in
reserve deposits and of $2,800,000 in other
deposits, composed largely of nonmembers'clearings accounts and cashiers'checks.
Federal note circulation fell $45,700,900,compared with a reduction of $24.500.000for the corresponding week in

1921. Since December 28 Federal reservenote circulation has been reduced
5259,500,000, compared with a reduction
of $253,900,000 for the corresponding
period a year ago.
)>nrno.\" of reserve banks.
t'ES.
an. 25. 1022. Jan. 18. 1922. Jan. 28. 1921.
$383,541,000 $582,400,000 $109.HH9.O0o
183.222,000 469.307,000 461,523,000

3.300.000

$866,703,000 $851,827,000 $664,692,000
1,939,792,000 1.948,057.000 1,289,130,000

07,<193,000 98.208,000 152,995,000

2,904.248.000 $1,898,692,000 $2,106,137,000
151,607,000 132,811,000 213,837,000

3,058,855,000 $3,001,503,000 $2,319,974,000
.337.991.000 588,672.000 1.048.768,000
402,252.060 523,150,000 1,107,707,090
82,709,000 94,944.000 103.038,000

$982,882,000 $1.008,7<91,00O $2,621,533,000
63.761,000 60,128,000 23,868.000

113,000,000 113,000,000 259,375,000
71,278,000 53,847,000 2,077,000

206,000 2(6,000
1,188,127.000 $1,285,957,000 $2,908,853,000

36,199,000 33,720,000 18.228,000

7.870.000 7.871.000 12,746,000
481.751,000 554,362,000 595.911,000
12.719,000 12,677,000 7,826.000

4,780.524,000 $4,89S,060,000 $5,801.3:18,000
riES.
#103,067,000 #100,020,000 #100.147.000
215,398,000 215,398,000 202.036,000

12132 000 996.000

#5.015.000 77,7.14,000 r,2.1.78,000
l.e.72,.104,000 1.07.1.824,000 1,771,82.7,000

.10,578,000 .13,337,00© 24,054,000

1,778,707,000 $1,784,807,000 $1 ,R08,01.7,000
2,184,001,000 2,220,077,000 3,<i0o.748,OOO

81,87(1.000 81,878.000 20-2,270,000
;;07,7o:;.fKHj 46-7.820.ooo -120.800.000
15.200.000 15,400,000 28,310.000

4,780,524,0410 14,808,000,000 $5,861,3.18,000
77.2% 76.0% '49.0%

l-'ederaI Reserve notes in circulation.

TARIFF BILL PROGRESSES.
Fixing; of Specific Bill Advanced

In Permanent Act.

"Washington, Jan. 26..Reporting
progress In the fixing of specific rates
in the so-caJIcd permanent tariff bill,
Chairman MeCumber of the Senate
Finance Committee said to-day It -was
hi3 hope the'bill could be made ready
for the Senate by March 1.

Further consideration of the valuation
plan which is to be written into the bill
will be deferred until next Tuesday, SenatorMeCumber said. Until there is a
decision on this question the ad valorem
rates cannot bo fixed. Since the Fordnrybill ad valorem rates arc hji.-cd on
the American vaulation plan, which the
Finance Committee has discarded, Scnur
tors nre agreed that most of these rates
will have to be rewritten.

ANACONDA DEFICIT $8,656,547.
Copper Mine* Cloned Mont of Alnc

Months Covered lu Report.
The report of the Anaconda Copper

Mining Company for the nine months
ended September 30 shows a deficit of
$S,658.547 after charges, Federal taxes,
4c. ihirlng a largo part of the time rov.
ercd by the report tlie mining properties
of the company were closed down.
Gross Incomo was $43,582,448 and expenses,taxes. &c.. $51,055,419. Other

income amounted to $6,186 and $4,887,-
bit whs written off for depreciation,
obsolescence, &c. For Intercut charges
$2.:i.M/i9ll wns deducted and $69,340
was apportioned to the minority lntpr«st.

MEXICO INQUIRY URGED.
House Hill Almeil at Alleged Oil

I'ropaicnndn.
Washington*. Jan. 20..Congressional

in\estimation of charges that an 'extensiverampuisn of propaganda" haa been
waited botli in the United Htates and
Mexico by "agents and rcpreHentallves
nf certain American oil Interests" to
"discredit! the present Oovernment of
Mexico and to prevent its recognition by
iho United States" was called for todayIn a resolution Introduced by RepresentativeConnally. Democrat, Texas,

Mr. Connally proposes the House ForeignAffairs Committee make an exhaustive.Inquiry Into tho personnel and activitiesof the National Association for
the Protection of American Rights In
Mexico and the Assocl'itlon of American
Owners of Land In Mexico.

HOI.ft* fTP TAX OX OH K.

DunuTir, Minn.. Jan. -9..Federal
Judgo 1'ago Morris to-day granted an
order restraining the State of Minnesota
from taking any further steps to collect
the occupational tax on Iron ore In
northern Minnesota until hearing on a
petition for an Interlocutory Injunction
heforo a court of three Federal Judges.
The order halts examlatlon of the books
of the Oliver Iron Mining Company and
thirty Independent corporation?;.

MONEY MARKET.

THURSDAY, JANUARY 2fi.
Renewal a 4tylf.a*t .''li
Hisii «i {Year'* high 5

1'inpar i«K o

TIME MIAN'S.
Mitetl collateral, BO to on dajs 4»i
Mixed rollnlerala, I to 0 month*.... 4%Induttrlaia, 00 to 00 day* 4*jt$.">
Induatrlals. 4 to B month* 4'itf3

COMMERCE*!. PATER.
next nam**. 4 to « month* 4»itfj
QUii r oatMa, (Ml Montha .... 6

lllfM.'OllMT ILATEN. RESERVE HANK.
Commercial paper. !.:> day a, 4'4: BO to 90

dajra. 414. Elbcrty hond.i and Victory note#,
1." daya. 4',; in to 00 day*, 4Hi banker*'
acceptance,.. 1," to 00 daya. 4l(.

Jnxad November 2. Previouj rata, 5.
fixed September 21.

OPEN MARKET RATES.
Call louna and acceptances 4 (44
plOcount rate* on p.lme banker*' Mcttit.

nnma eligible for pnrcltaao by federal Ra
crveRank*.

Rid. A el,-. Ril. Atk.
to day* t'» I On day* 4'* 4
SO ilava 4',4 4 120 tlava 4', 4

I MlARI.NO l(o| ap; STATEMENT.
I'learliiR lime" <..<li*n*a*. |aiT,10n,nn0:

bnlantaa, hVdetal Heeena eredlt
halancae. $49,.100,000.

SIEVER MARKET.
Official bar allver in Neat York, dnmaatle,

P9r4c., unchanged: fomlan, l4o.. off Wo..
l^indon. Sid., unchanged; M^aloan dollar*,
49*x«., up We.
The range of altvar prleea tVa year:

FRIDAY, JANUARY 27,

;i

St. Lou

Dated January 15, 1020, t
Railway Con

Prli

These Notes arc

Agreements, between X
New York, Trustee. "

Notes have been paid,
held by the Director G«
out of any moneys rece:

the execution of the suj
of the original coat of 1

The or

Of whi
19

Under the supp
be subordinated to the

The equipment
33 Ligl
7 Ligl

For the eleven
net income after taxi

charges, including ii

We offer the ab

M
January 1

" 1
" 1
" 1
" 1
" 1
" 1

Payment for Nc
or about February 10,
them.

New York, January 2't

Speyer & (

I

BID AND ASKED
!V. Y. STOCK RVHAXiE QUOTATIONS.

Cm
To tho following prices accrued Interest Is (.a

to bo added: "e
ronnioN uovkrnmisnt and munici- o

I'AL BONDS. <1
Bid. Ask. <j

Argentina Intern. 5s, '46 8 71) Cb
llelglan 3 yr. (Is H'» 1)314 C
Belgian 7%s, '43 107 107'- ch
Belgian 8s, '43 103% 1 U.3 ,a o
Bergen 8». '43 103 118<1
Hern 8s, '43 K* lOTj c(
Bordeaux 8*. '34 81% 83 ,1
Brazil 8*. '41 103% 104 ni
Canada 3*. 'SO '. !'7'« 1»7'.i . >
Canada 3%s. "30 08% 08*4 (j0
Canada Bs, '31 1)7% 07% «
cbtlo 8s. '41 luu% 101 co
("bile 8s. '»» 100% 100%. Co
Chinese (lov. Hu Kug Ily. 5», '31. 44',3 4.'> ,-c
Cliristlanla 8s. '13 100% 107 Co
Copenhagen B'Aa, '44 88% 88% co
Cuba Kllem. '44 80% 80's cT
Cuba Kxtem. 3". set. A, '14 80
Cul>a Kxtern. 4%s, '10 ,. 70 70-«
Denmark 8», IS 10* 108% n
Denmark 8s A, '40 lno'j 107 r,,
Denmark 8.1 15. "4U 108 107
Denmark (is, '12 04 #4% U,
Dutch I'.ast Indies Us. '47 114% 144%
I'"ran« n 7%*, 41 04% 04% i,
France 8*. *43 100 100% jj
Italy yr. -j

Japan 4* vt lu. loan. '.'51 'ill l:?'-* | T.,
Jupsri 41*a atrip. loan, '2.3 87'', h.'>«
.lai.aii 4',t» 2d wr.. kl'.'j8tTi
J.yond 13 yr. fir, 82'., »2>4 1;"
Marseille* 13 >r. «*. '33 82 82', 1 '

Mexico Kxter. gold 4a, '34 4»(% 41
Mexico Kxter. elrlg. 3a, '43 "»."» * [.J1
Norway 8s, '40 I'4»t 11" *'

'Jiieenslaitd 7.8, '41 ICS !'*>',4f!l« do Janeiro H«, 4H WAj 100 V
San Domingo '38 88 w,.
San I'auio 8s. '3d 10114 1"2 ' »*
Sweden fie, '30 110 00'i '

Switzerland 8e. '40 til 1I4'4 '
Toklo Oe «8 i>8V £ff
Uruguay 8e, »dti 1(1.'! 104 «

Zurich 8*. '13 108'i 10*4, f '

United Kingdom 3'->, '2J 1001* 100A Or
United Kingdom 0',-e. *211 let 1004,
United Kingdom &1«a. '37 9*14 9844
UNITED HTATEH GOVKflNM1M4T BONDB. J'i

Bid. Aek.| Bid. Ask. 1U
2s r 101 Vi MP* 2s P '.'IS c. 10014 .. I"!
2.8 < 10144 mill's* Pan r.. 80 .. .

'

4t r KM 14 104K «8 Pan r.. 80 ..
**»'

4a i' 10444 104H|P ' 4? '34. *0 .. Jn
'.'s P r. 10014 .. P 1 4e '3>. 80 ..

,n
2a 1' '3d c.ino', .. P I 48 58. 80 ..

'

2a P '38 r.lUO',4 .. | D U 3s '63. 93 .. JJJ
Closing price* of etoeka In whlrh there |n

were a. tiansaction* yesterday: j*
Bid. Ask. Hid. Ask. '

Adv R pf 84 38 Art Metals 14 18 to
Alaska Jun % Si Assets Hoal 1 1% Jj'
Alh ft Bus. 133 .. AtlantioPot 22',J 2.'SVs Kl
Alliance R. 78 'At Tt«fln...91>'> 1050 <
A A Gable 10",H 110 do pf. Ill 11:.' K«
Allied O pf.102*, 1»>3'4 Atlaa Tack 14 Id <1
Arual rt 1st 413 «» AnsNloli pf 73 80 K«
A A Ch pf. 38 09 Auto Hales .'! 4 il
A Bk Note «0 03 do pf 11 13 Kl
do nf !% 3iUi Bald i, pf.ina ion Ki

A Beet Bug 33 30 Hernet l.tli 40 4.3 <

Am CP pT.117 .. llarnedallA 20 C1'4 T.a
AnsrrGoal. 83 Batopllas.. 14 '» E'
A Got O pf 43 43 Bay Bros.. 28 <

A I.oco pf.113 113 Bein Steel. 3.3'i 37 '

Am M ft 0 814 *» do 7*.... 90 92'i LI
tmRad nf 112 .. "n 109 111 i

A HKipbfdg". *< UK Kdlion.107 |l<l t*
do pf SO ftrow n Hh. 40 "If UAmii^cAST S» do pf....#S'4 92 «

A HtPdV pf "2 9" ft run*wick. '27a Ml
Ani Phuff.113 11294; R-if A Su*. 7S Mi
do pf SO 110 do pf i 4* V

Am tfiic. 9a ;.o Bur li * i' . o ho mi
Am VV XVks «*» 774 do pf 79 90 i
do «%.... II 22 Ttnrna Rr.UH'jm Mi
do 7%.... 74'« 7# do pf... .109 US Mi

A Who! pf 917? "4 Fuali Tarm 100 Mi
A Wool rf.104 106 do pf.... 91 »i <

A Zlw pf.- SS .79 Cal A Art# ;.S'4 60 Mi
Ann Arbor 9 11 Can fontli 19 .. I Mi

UNITED STATES THEAS

Sparlal mtpntch to Tm

P.cveniif ractlpis and axprndlturra %* at cloa
C

Tli la
Rarolpta ordinary: mouth
Oimtomn 920.t0j.pss
luminal revamir

Im-omr and profit tar 37.*91.496
Mlaralinnanus 74.(Ml.90S
Mlacollanrcua ravonun '.'S.OOil.SM
1'antima Canal tolls, Ac 999 904
Total ordinary itl.fai.one
Bv.c«s of ordinary rrortpta orar
ordinary dlahuraaipants
(phi of ordinary dlaburaamanta
ovar ordinary rpoelpta MAM.MS

Tata! otdlnary dtihuraawianto.... OTM9.MT
fcll MM*

1922.

$8,31
is-San Francfc

Equipment Trus
Series 71-A to

a mature In fifteen equal annual Instalments
ipany, at 10:; and Interest, on sixty days' pr
icipel snd Interest payable in U. 8. <»old iu N>

1,000 each, registeral

: a direct obligation of the St. Louis
;he Director General of Railroads, th<
rhe title to the equipment under the i

Through supplemental agreements, di
:neral, are to be stamped so as to give f
ived or collected by the Trustee under
jplemental agreements, the unstamped
foe equipment, viz., over $14,383,500,

iginal issue of these Notes amounted t<
ch there have been paid off, on Janua
22

Leaving still outstanding

demental agreements referred to abo\
remaining $8,310,500 Notes now offe

consists of:
hfc Mikado Locomotives
ht Switcher Locomotives

months ending November 30, 1921,
es, rentals, etc., available for fixed i
nterest on the above Equipment T

ove Notes, subject to prior sale, if, as

Approximate
aturlt y Price Yield
5, 1923 100.47 5.50%
5, 1924 100.75 5.60
5, 1925 100.95 5.65
5, 1926 101.06 5.70
5, 1927 101.07 5.75
5, 1928 101.25 5.75
5, 1929 101.42 5.75

Accrued interest to be ai

ptes alloted is to be made in New Yor
1922, against delivery of Temporary

r, 1922.

Co. Ti

The above at at events have been ob
whlcli we believe to be reliable. I

QUOTATIONS
Bid. Ask. I Bid. Auk.

nc pf.... II 73 Max Mot A 47'j SO
v: Plow. a 3% M M O ct 1 i!'
lO pf til «* do Jpf I t 3 8
it frod. 33 .">1 do ad ct a 4
10 let pf Sti «» Mich Cent. ;a
lo ad pf. .. 90 MStPBHM.. «1% d-'d/i
ItA It pf 3*« 4% do pf R1 ».»
nt w pf jr.fi io do i i hi
il'iieuT tu #2 MKT war 10'1 11
HtP 4 O 32% M do war pf i"« ..

lo pf 83 88 Mont P pf 1015
rAXtl... ."Hi »r. MutllnaBpf 98%
lo pf 78 77',» sn A StL.lOO 110
Peab pf 80',i 94 Nat Acme. IS 10
ilKuelpf.101 J12 Nat Htec..l30 133
litlo lpf V.% 88 Nat ClkfcS. 2t>», 29%
10 2d pf. 48 SO do pf.... 73 77%
it Clj pf. «0 t}3 Nat Condi. 1% Hi
n Uiatrlb Mi H Nat I.d pf.112% 113
nCan pf.100 104 NRyMlpf 4 !
11 Insur. 14 89 do ad pf. ft'* 3%
rtiPr pf-112 112% NOTAMax DO 39
exC'arpet 23 33 NYUadA.W. 80
ik AS pf 73 90 NYCAStL... S3 SO
Beer*.. 10 10% do 1st pf 70% 71

.Ore pf.. 00 03 NYl'ook pf 30 34%
t Edison.102 10.3 NY Ship II l<i II
tAMaclt. 43 .. NYBtateRv .. S3
t United 08 70 Nnrf Smith 8 10%
arn'd M, ItiO 163 Norf f< W 08% HO
SHAA Pf 3*4 '% Ohio HAH 12 12%
irhain II .. 37 "lilo fuel. 4d 48 .

lo pf 90 97 Oils Kl pf. 93 99
k UK pf 33% 40 Otis StI pf41 % 4.
oar B pf 20 53% pec f'oaet. 10 20
idle J pf.107 107% do let pf 40 30
d M A a 9 12 do 2d pf. 20 SO
lo pf 38 40 pat Mall.. 11% 11 .

Irbunk*. 18 30 Pac TelAT. sr. 8"
alter Udy 83 8.. Panhandle. 8% 11» %
lo n 101 110 do pf 70 73
tody') pf 80 82 Penney pf.. OH 97
aton % Phillips pf 88 92
n Clears 87 60 Pierce <) pf t!3 87%
lo pf....l'iO 102% PCCAEtti.. 78 83
lo d»h pf 07% 08% Pit Coal pf 92 91
., Ma. 1.1 en 71 fl'ICi r,t 122

Illletiripf «' PWV» pf. 7X T»' j
Hiibv ... "* 3n Vt *11 <1 pf »3'6 »'
ilf M*N. "i Pro4*R pf 8»
lo pf.... 1" ?0 |>n & 8a r. 107
ilf8tl Ipf *"« RnH Reia. 7 n
irvae pf.1<*W IflB'i do pf <0 4!'
irtman.. *2 Read 1 pf. 41 44
>nd«a M. I7'i 1" Rein 24 pf QO .74
mail n«f <1 Repi<»|*flt| r.'Vj .71
lo pf.... 72'i ?tjoa Lrad is 1 7*1
I Art pf H4 .".7 h'aara R pf 01 !j 97
I fie i.lent 9H 271J filoar Sh pf 4" 07
t MT 1pT 70'4 77 SPU Km* pf 02 !»."
I>. 24 pf. 7* 0" Stand M pf 0". OR'i
I Nn-k pf TO 72 Starn tiros O'l"- 07
t ran Pf 00 10" ftup S'eei.. 20'j, m«S
lo pf at. B0 10% do pf.... 77 OB
wa l"ant. 7'i r.t'. Tatn'or ft 1
we I Tea. 11N* 11'4 Te\«a 1, T.KHO 4<W»
lo pf 41', 40t, Tob Pr4 pf IV? Of,*4
TKtHpf.. B2 TKtl.W pf 14 1'
ivar Ipf.100 do Pf !. 21'j 2.'4
?pTR%pf 74 70 Twin <Hy. 2.7 .7#
lo 0*.... 00 B0T4 4o pf.... 72
1 Wheal «0»4 fW fn4*rw4 127 110
lo pf.... 00 PB do pf.. 1H JI :'."4
o*T> M 7 7 lip Ta pf 727, 7'1'i
lo pf.... 20 4o pf....l<«1i 1IW44
MfV pf if. "rt'« Unci* Ita.lll IW
-aaa 8 II 00 11(1 4o pf 107 110
10 pf. ...oo 112 r nrti* inr 4*: 4R'i
iksKAW 10'4 12 IT K Rxpr R'i 7
e* A M..1M1 102 I'tlnAI" pf 04 00
lo pf. 100 111'* 1'tali Ka.-.. 10 ">N
lo b 170 1«0 V H Ktrial' OS'4 .10
ma 1.oro 0.7 01 4n pf 4 ip;
10 rf 00 100V4 vi n>- * I* 47
.ril'fl pf.100 VRealta pf 02' 0'.'4
w i«t pf 07'-i 00 14* . pf n i;a 11
lo 24 pf.100 110 1\al>«t *ll 11'! 11",
tlllaon pf 07 7.1'4 p ..a' .' ».»
»n1tet»m> 41 4;: 4>» lat pf 70
Hfllrt pf.ioill 11014 Waal Air t? 07 Of.
tokm- ..77'4 *7 Wfilll lipf 17 1
lo Pf «2 R| White Oil * *14
tnPti* pf 70 RO W1rk«1ra8 14'4 t
trim R.. 7 12 Wtlsfwi pf 71 7:
irket 8 R SU .1% Wte rent 54 27
lo 24 Pf. 9 * Woettti pf 117 110

rf inn 112 |8v<,rihnfA *s oo
»x r«t pf *0 *7 I *' > pf H M T«

(TRY STATEMENT.
N»w To»k TJpiut.p.

New Vnrk Hrrnlil IWri»«, 1
7V»«Pln*tnn. T>. C.. ,7«n. 10. T

" Pf t>u«in«n« .lamiar" 21.
>orr»iponR1no Corr«ap®*iOlno

period ri»r«l psrtoR ftaeal
) « r«a-. Ta»r 1011. rnr two

0)1,042,048 OHlT.7ia.S07 HW.OSO.inO

8R.P47.fvil 1.0T7.O4H.08R 1 RR0.TTf1.0T4
'..'5,145,117 701,717,00" M18.4fiP,4tR
ir.riA.oro aoi.an.JR* 44t, zoo. to"
t.ooo.oiu 0.787,484 4.701.017

l7t.74.V05R VOTO.044.110 1,180.264.001
m.fll.TM 007,700,840

&:«£8» O.iio.'TWJM iMlWikl
In oaWMMOilJMl MR OOtaM.

I

0,500
ico Railway Coi
t 6% Gold Notes
71-E, Inclusive

Redeemable as a whole, on any Interest date, i

evioua notion. Interest payable January 15 and J
» York City, Coupon Notes In denominations of
Jle as to principal only.

-San Francisco Railway Company under
e Railway Company and the Guaranty J

espective agreements remains in the Trust'
ated January 15, 1922, 33of the Notes
>reference and priority to the above offered
the Equipment Trust Agreements in case

Notes will be outstanding to the extent of
on which they are secured.

a $14,383,51
ry 15, 1921, and January 15,

1,917,8

$12,463,7

re one-third of each maturity, aggregating
red by us.

3,500 Double sheathed 40-ton Box Ct
1,000 Composite 50-ton Gondola Ct

the St. Louia-San Francisco Railway C
nterest charges of $16,105,637, whereas
rust Notes, amounted to $8,785,959 for

and when received by us, at the following
Apart

Maturity l'rice Yi<
January 15, 1930 101.59 5.71

" 15, 1931 101.74 5.71
" 15, 1932 101.88 5.7:
" 15, 1933 102.02 5.71
" 15, 1934 102.15 5.7i
" 15, 1935 102.27 5.7!

dded to the above prices.

k funds at the office of Spcycr & Co., 24-2
Receipts exchangeable for definitive Notes

he Equitable Trust
OF NEW YORK

lamed from official and other smireen
>ut they are not guaranteed hy us.

cIhe Bank o
Organized by Alexr

1

The Bank o;
National Banki

48 Wal

The Oldest Bar

j BANK MERGER APPROVED.

Sealioaril anil Mfrrantlls Tr««t to

Censnltdnte About Wnrrh 1.

The directors of tha Seaboard NationalRank and of the Mercantile Truet

Company approved yesterday plana for
consolidating the two Institution* and'
elected directors to represent each bank
In the directorate of the consolidated
bank, the Seaboard naming twelve and
tha Mercantile twenty-three members of
the new bonrd.

Stockholders' meetings wfll be called
as soon aa possible to ratify the action
of tha two hoards. The Mercantile
company will file application with tha
Controller of the currency to operate aa
a national bank, following the granting
o* which the Seaboard National Bank
will merge with it. The consolidation
will be effected about Aprir 1.

FINANCIAL NOTES.
Na * Kahler, f-eeldartt of tha IV »

York Till* and Morlaaas Company and of
'ha apiselcen True! Company, anit Marvin
.1. O'Brien lisvy been elected directors of
the Morrta Wan Cempany.
TPa Keuttahla Trviat Compaav «« >o*

Terk hsa Man appointed r»glatr*r or tha
Xnrfh Amertcao Company * option warrant!.
aerlaa A. It and C. and tranafer again of
tba etork ef tha Mclntyra Toroaplna Mtnaa.
Ltd.

I William i*. Tvuatm. raiu * tcm ana i»,

Hopklna ha<« bean appointed »1oe-pcaeld«nte
of tba Irvlra National Bank.
Hallparton A Co. bava leaned a efmiter

Aoarriblnir territorial aud Inenter bond*.
Tho r.ulf state* flteal Companj a nat «t».

eratln* tnroma In the quarter ended with
l»e<temhcr 81 wen (71/10 After dedixrttona
for taaaa, depreciation ami other ''h»'aaa
Iho comnany'e ileflrlt waa 111 087. Aftar
I'eprectatlnn, ta*a* and marking town la!antni w aa «f t>«aarnhar 01 to tha market
Ita de/lelt for 1011 waa I4AT.(Ml.
frank Ultlnekv of W l>. Tarnati A Co 44

Broad atraat, atiapanded in Jnna frmn mam

htirahlp In tha New York fnrb Markat for a
rear. nee baan retn»tat»d »n mambarahlp of
that etehenga b> a tinatilmotie veie of Ita
a»"arnora
J. Frank Han ail. alork hrakar, ]J Wuitahellatraat. baa rrepartd for fraa circulation

a pampblat entitled "Farttnaat facta on
Beotirtty Invaatmania."
Arthur f. llurat, formerly ranhlar of the

Naw Tort- Count.* National Rank, haa boon
Otrotad n praal-'ant of to# W'ldean Triiot
Crunran.

16

npany

it the option of the
uly 13.

Equipment Trust
rust Company o

ee until all of the
of each maturity,
unstamped Notes
of default. Upon {j
only about SS%

v

DO

00

00

$4,155,200, is to

irs j
irs

1
ompany report*,
the fixed interest
that period.

prices:
irfroate
sld t
>% 1

>
>

S
5
>

6 Pine Street, on

when received by

!

Company

I

II '

fJVewYork
Hamilton in 1784

r

Bank of New York
:rved its depositors for
ears and has paid 282
:cutive dividends to

>ckholders.

f New York
ins Association
1 Street

i k in New York
-I" III 11 igaa

F. T. CHANDLER, JR., EXPELLED
M(«krr «tf I'allrd Rrok*ra' Plrw

Oaa(r<l From Uickiagt.
Tho Nr*r York gtock Ebrchanft «*pailndyeatardsy Fredariok T. Cbandlar.

Jr.. firm Tnombrrnhip, a atep which f»ll«>w»dthn appHntmont of a raedvar f"
Chandler Hrnthara * Co. aatraral mont'io
go. Tha Fxrhanira, In announcing; tlx

rioclalon. aaid that It waa baaed on findingsthat tha failure of tiio hrok»'«a«
firm, of which Mr. OStandler wan a member.on July 25, 1321, was eanatd fer
"mcltlaaa and unhuatnaaaltVa dealing* *

The governor* d treated tlia committee
on admtaalone to dtepaae Of the Chandler
membership at onoa.

EX DlVlPETO TAME.
January 17.

Pre#aeare and Reflrtera «TH«
January*PhmrelTHft«h »>.. efd I.SSd
January *1.

_ _

At-hiaon. Top* a a a Santa Fa l.tA
Columbia Oae A Elerlrtc............... t.wi
Norfolk and Weatern pf ' I M
Pvllrr.aa Company * < !i
Toba.»a ProdBeta 1.M
p-.Unmrv J.

Burna Broa, A. !* !
It'irna Broa. B «ff. ................ .80
PIroatona Tlra A Hubber TO pf 1.7b
KaBr Sprlnjrflr'd lira « pi . 3 OS
Mohawk Mtnlnc . J J*
PannprWanla P. R. 1 "J
Superior Steel lat of J 00

Superior »*aal M pf 2-OS
February J.

Anaola'ad r-a 'Joed# Irt at « '-JJAaaaolatad Dry Oaoda N pi.J.TSChamlral - J.**
Dow Ch»mi«*l aatra 1 iS
r^w pi
Illinois Oantrtl «P 1 T*

DIVIDENDS.
r.ocwt »> -

t«wn Otl Op m» *% ,.JW »* .' » **
c*t< trou Pit* O- g »r

,ij.a« M«f. t M*r. tt
ron>|n«it*l P*fr * * *«_.. .
Mill*. I1.M _

r»fc. F«fr. I»
On»ln«wi*l F*r«r A

.

Mill*, a., of |f.M ft> * g+. 11

B52J BIS'.: 2:: HJVH: at >

%r.«» « »iHr'«» MIVi m. Mm > .<
"


